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BAEL 4Q25 1Q26 2Q26 3Q26 4Q26E 2025 2026E 2027E 2028E
13 PN 59,893 56,311 60,801 64,601 75,633 200,965 257,346 319,492 379,270
] HE 24% 33% 28% 26% 26% 22% 28% 24% 19%
Family of Apps 58,938 55,909 60,370 64,158 74,690 198,758 255,127 314,342 375,965
Fl 25% 33% 28% 26% 27% 22% 28% 23% 20%
I N 58,137 55,024 59,363 63,061 73,487 196,174 250,935 308,435 368,662
[ ke 24% 33% 27% 26% 26% 22% 28% 23% 20%
Reality Labs 955 402 431 443 943 2,207 2,219 2,540 3,305
] FE -12% -2% 16% -6% -1% 3% 1% 14% 30%
RSN -10,905 -10,218 -11,330 -13,369 -15,662 -36,174 -50,579 -62,017 -77,413
R 48,988 46,093 49,471 51,232 59,972 164,791 206,768 257,475 301,857
LA E 81.8% 81.9% 81.4% 79.3% 79.3% 82.0% 80.3% 80.6% 79.6%
AR 5 R -17,136 -17,699 -21,656 -20,054 -23,152 -57,372 -82,561 -104,660 -128,034
P HE 41% 46% 67% 32% 35% 31% 44% 27% 22%
WER R -3,410 -2,908 -3,431 -3,333 -4,079 -11,991 -13,751 -16,110 -20,414
Rl 5% 5% 15% 17% 20% 6% 15% 17% 27%
Bk R -3,697 -2,614 -5,609 -14,857 -4,290 -12,152 -27,370 -20,237 -22,885
Pk 386% 15% 111% 323% 16% 25% 125% -26% 13%
28 A 24,745 22,872 18,775 12,988 28,450 83,276 83,085 116,469 130,523
L2 FY ) F 41.3% 40.6% 30.9% 20.1% 37.6% 41.4% 32.3% 36.5% 34.4%
Family of Apps 30,766 26,900 23,394 17,117 33,760 102,469 101,171 114,631 135,644
k4 9% 24% -6% -31% 10% 18% -1% 13% 18%
OPM 52% 48% 39% 27% 45% 51% 39% 36% 36%
Reality Labs -6,021 -4,028 -4,619 -4,129 -5,311 -19,193 -18,087 1,838 -5,121
] K 21% -4% 2% -7% -12% 8% -6% -110% -379%
% F)99 22,768 26,773 15,848 9,860 23,329 60,458 75,810 98,999 103,315
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(BF£74) 2024A 2025A 2026E  2027E  2028E CEEZTH) 2024A 2025A 2026E  2027E  2028E
DT PN 164,501 200,965 257,346 319,492 379,270 e RRLE N 43889 35,873 43,199 34,932 36,737
XS ¥ -30,161 -36,174 -50,579 -62,017 -77,413 HANE F 33,926 45719 77,790 80,902 84,138
ER B! 134,340 164,791 206,768 257,475 301,857 MK 2R 04 16,994 19,769 25950 31,823 38,011
HE %R -11,347  -11,991 -13,751 -16,110 -20,414 FRAT M 2k B A4 5,236 7,361 8,809 11,319 13,210
A% A 43,873 -57,372 -82,561 -104,660 -128,034 RAKFEEH 100,045 108,722 155,748 158,976 172,095
T A -9,740 -12,152 -27,370 -20,237 -22,885 Mk, TR & 121,346 176,400 231,612 236,424 265,489
2% A0 69,380 83,276 83,085 116,469 130,523 Z M 14,922 20,404 23,449 29178 32,702
LIRS &2t 1,283 2,657  -1,126 0 -8976 R 20,654 24,534 26,917 24,083 25228
H AT A 70,663 85933 81,959 116,469 121,547 HAIE R T 119,132 144,683 213,758 210,001 225,212
B A -8,303 -25475 -6,149 -17,470 -18,232 EH2E 276,054 366,021 495,736 499,686 548,631
% )08 62,360 60,458 75,810 98,999 103,315 A I 2 7,687 8,894 9,048 14,049 16,806

Z2eME A, R 1,942 2,213 3,171 3,892 4,816
A 5 A K 2 23,967 30,729 43218 53,302 66,922
R R LR 33,596 41,836 33,596 33,596 33,596
mEAE Ak, ERD 18,292 22,940 28,996 36,234 42,873
SRy 28,826 58,744 84,924 97,814 53,098
HACIE A A 12,703 25258 26,108 36,284 40,775
B Rk 93,417 148,778 173,625 203,928 170,343
E3 bh & B A BN 83,228 95793 114,379 118,954 123,712
2024A 2025A 2026E  2027E  2028E Btz ol A -3,097 271 49,862 -52,757 -50,446
P/E(X)* 25.8 26.7 21.3 16.3 15.6 BB E 102,506 121,179 157,871 229,561 305,022
P/B(X) 8.8 74 5.0 54 43 BARRSER 182,637 217,243 322,112 295,758 378,288
ERES 81.7% 820% 80.3% 80.6% 79.6% [ AR BB 276,054 366,021 495,736 499,686 548,631
ERIRE 37.9% 30.1% 295%  31.0% 27.2%
THRE 6.9% 6.0% 5.3% 5.0% 5.4%
R %R 26.7%  285%  321% 32.8%  33.8% AL ATRAE
FRhAE 5.9% 6.0%  10.6% 6.3% 6.0% (BF£7L) 2024A 2025A 2026E  2027E  2028E
zEERE 39.5%  40.6%  48.1%  44.1%  452% ZBEHALRK 91,328 115,800 154,462 145,997 165,246
x-S PLE S 422%  414%  323% 36.5% = 34.4% BEEHALR -47,150 -102,003 -107,071 -107,871 -112,949
ROE 34.1% 27.8%  235%  33.5% 27.3% BREHALR -40,781 -20,370 -41,622 -46,452 -50,381
ROA 226% 165% 153%  19.8%  18.8% A 42,827 45438 39,100 44,724 36,165
P E B 151% 168% 154% 169% 145% MANE 45438 39,100 44,724 36,165 38,034
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